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7RZ QB KHTG \WH 1WA RZ Q 7 DO HYHQAWRQ 7 XHVED, 6 HSWP EHU  \W DWKH & RP P XQW & HQMU 7 KH HYHQAZ DV YHU
Z HODWQGHG DQG P DQ. HQIDJ Q) FRQYHWDMRQY Z HH KHG GXUQ) WH KRXUBQ RSHQ IRWP DW2 XUQH WZRZ Q 7 DO
HYHOALY FRP IQ) XS RQ7XHVGD. 2AREHU ILRP DP \R DP DWAH: IENHCEXU &RP P XQW &HQMU 2 CH SUP DU
\RSIE Z LOEH WH * HQHUDCB OQ DQG =RQQJ &RGH + RZ HYHU DWHQGEHHY DUH Z HBRP H\R DN DQ. TXHIRQY DV \WHUH Z L@
EH D UHSUMVHQBMYH DYDIDE®! ILRP  HDFK GHSDWW HOW 7KH JRDOR \WHVH HYHQN IV \R SURYIGH UHVIGHQN Z W \WH
RSSRUWYQW \R QRVRQD GVFEXW MXHY RU FRFHY EXWDOR \R JHW\R NQRZ \RZQ NI DQG REMIQ D EHWWU
XQGHWABQAQ) R KRZ \WH \RZ Q IXGPURQY

/ DW\P RQK , VKDUHG \WDWIKH 7RZQ IV ZRUINQJ) ZIW 3RPR D UHVHDUK FRP SDQ.  \R @XQFK D FRP P XQW Z IGH VXUYH

XU Q) WH VAHQME 1 DWRCDORP P XQW 6 XWYH S 1&6  Z KIFK DWHWHY UIMGHQAVHQIP HQADQG VDUWIDRURQ Z WK

NH VHYIFH DUHDV DQG SIRIWDP V , Z RX@ @NH \R UH\WMUDW \WDWKH 1 &6 1V D WRAAYAFD@® YD VXWYH R UMGHQARSIQRQ
DQG DQ IP SRUBQAEHQRKP DUNQ) \RROWDWD@Z V |RUFRP SDUMRQ DP RQJ FRP P XQWAV DQG Z ODWIWMWKH 7RZ Q Z W

[P SIRYIQ) VHYIFH GHOYHY  ,\ WY \WH RQD UHMMGHQWXWYH HQARWHG B\ WH , QMODMRQDO& W & RXQW 0 DQDIHP HQW
$WRADWRQ DQG WH 1 DMRCDO/ HDUXH R &IMAV 7KH VXWYH ZIOEH GRGH IQ D \WR SDWDSSURDFK XVIQJ UIDQGRP ©

VHBRWNG P DI DAGHWHY Z IWIQ \RZ Q @ IW DV SDWRCH DQG DQ RQEH VXWH RSHQ W \WH SXE@F DV SDWE R 7KH

P DI Z IOOXQK GHDUWH HQG Rl 2 RREHU Z KIB! \WH SXEQF RQEEH VXUYH  Z IORSHQ 1IQ @W 1 RYHP EHU : DWK IRU
XSEWV RQ RXUP HAD VWV DQG Z HEVIW | RUIXUWKHUIQ RUP DURQ

7KH 7RZ Q IV FXUHQ® [Q WH ILWATXDUWMUR WH SOQQQ) SURFHW IRUWH * HQHUDO3 O@Q DQG =RQQJ &RGH 8 SCDW
0D ' HVJQ * URXS SUHSDUHG D UHSRWR \WH ILAMVFRP P XQW RSHQ KRXVH O DWf UHFHYHG  UHVSRQUMHV \R \KH
FRP P XQW TXHWIRQDILH 7KH JRDOR \WH TXHWIRQV Z DV R VKDSH DQ XQGHWABQAQ) R FRP P XQUW FKDUDPMUMIFY
FRQ@W DQG RSSRUMQUAV \R SURIMYH Z KDWKH FRP P XQW YDOHV %4-\HHQ \WH TXHWIRQGDILH DQG FRP P HQW 1URP
\WH FRP P XQW P HHZJ 0 DWW UHRHLYHG VL QUIEDQAHHGEDAN 6 RP H R \WH\BNHDZ D\ V Z HH 6 XSSRWXUDCDQG HTXIGH
UHDWG OQG XVHV 3URP RM WH 7RZQV UHSXWIMRQ DV \WH SUHP IHU UIRSIQ) GHIDIRQ 1 HZ  GHYHBSP HQWKRXG
P DIQEIQ DQG HQKDQFH \WH VFD®! DQG QMW R XVHY ' HVLJ Q WBIQEDUBY VKRX@ EH XVHG \R SURP RWM \WH HQYIMRCGHG
FRP P XQU FKDUDRWU DQG 3 URYIGH RSSRUMQMHAV |RUDIRUEDE®! DQG DWIICDE®! KRXMQ) Z KHUH DSSUIRSUDM 0 DA, DOR
P HWZ MK YDURXV ) RFXV * URXSV \R DQDO] H \WHU RSIQRQV RQ P XSG \RSIEV VXFK DV XUDODQG HTXHWIDQ \RSIEV
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7TKH7RZQR : IFENHEXU
DEQ) Z M RXUFRQUXEBIQWN
0 DWf ' HMJQ* URXS ZI1@®
KRWWH VHFRQG FRP P XQW/
RSHQ KRXVH \R KHDUSXE@F
FRP P HQW WHIDWEQ) ERWK
WH * HQHUDCB @Q 8 SCDWM

DQGWH =RQQJ & RGH
8 SADWM 9 MW
277 ZIENHGEXU JHHDSDQ
FRP
\R YIHZ \KH UHVXOV ILRP \KH

IIAMP HHDY DQG\R UHI MMU
|RUIXUMUH XSCDWN
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- KHQ\ RX GHRIGH W/ \IP H
IRUD IHQFH DURXQG\ RXU
SURSHWV RUKRP H\ RX Z 1O
QHHG \R VXEP D SHIP W
DSSTDURQ Z M & RP P XQW/
' HYHBSP HQW7 KH SHIP W/
IUHH 7KLY \AMS D@Z V/ \KH
\AAT VR HQUXUH WH SURSHU
VHEDAN DQG HDVHP HQW DUH
|RMZ HG EH R [QADE
\ RXUIHQFH DQG SRME®
\VDYIQJ \ RX FRA® SURVFW
FKDQIHV
7R ®DWD P R RUHTXHWD
SHUP IWYIMMWRXUSDI H KHUH
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TKH7RZQR : IENHCEXW KDV UHFHYHGD ( [ SDOMRQR WH H DAY QWARMRQ W LFUHDVH
7 0 REI®I+ RP HWRZ Q* UDQARI W FUHDWM FDSDFW RQWH ( DWWMCGHR 7TRZQZKIFK Z L@
\WH . IGV&RUDO3 @\ R/ HDWD 6 SDFH DVWKH DFFRP P RADWM I XAMUH GHYHRSP HOW7 KLY SURMRWNKDV
 IENHQEXUW 3 XE@F/ IEWDY R HOFRXUDI H

EHHQ UHGHML GHG DQG Z IOEHI IQH FDYDMRQ IQ 2 AREHU
H SGUDRQ DQG SURP RM @MIDR. GHYHBSP HOW
RSSRUNQUIAV IRUFRP P XQW\ RX\K

IDP 1OHV $UIWBRWNG XQZD\ DQG70 IZD / LIKW
8 SIDGHR H M) QKU VWP V\R/ (* QKU
/ IELDY 5 HQRYDWRQV &RQADAVWZ DV DSSUIRYHG B\ & RXGAIGRQ $ XI X W
& RQADAVWKDV EHHQ VHQAR YHQGRUIRU 6 SHALE HTXISP HQAY QRADYDIDE®! XQUD XQH
UHSDIQI R \KH / LEUDY &RQADARUP D\ EHJLQ VRRGHULL IMEHFRP HV DYDIDE®!
3 DNV 0 DAMU3 @Q 6 RXW : DVWWZ DWU7 UHDW HOAB QWS UL LHU
7Z R SURSRVDY' Z HIH UHFHYHG B\ \WH & RDAWZ DV DZDEHG\WR - 5 ) LOQF
6 HSWP EHU W GH-DGIH 6\Bil VHORMG' L &ROAMKAIRQ&RP SDQ ,QF 7KV SIRMFWY
6 \WGR DV WH SUH HUHG FRQUXGEIQNG \BI| H SHAMG Q- XQHR
EURXJ KWKHUUHFRP P HQEDMRQ\R \H 3 DU DQG
7DV $GYIVRY &RP P WH RQ2 RREHU W 86 +LWKZD : 1GHAQI 3IRMFW
ZKHH' J 6\¥AR SUHVHQMG WHUSURSRVDO TKVIVD PLORQS$' 27 SIRWAWR Z1GHQ8 6
7KH FRP P WH UHFRP P HQGHG \WH FROIDFVWEH +LJKZD IRWR : I[FINHEXWU 7KHS$' 27 86
DZ DGHG\R' LJ 6\WGAR 7KLY SURMPWY RQWH SURMRWARIV DV LOFRQ 5 G DQG KHDGY 1 R
2 PREHU  \K & RXQACP HHMD IRUSRWE®I ) RUQRUP DURQ DQG SURVIFVKSEDMV YIMW
DZ DUG R \WH FRQADFW

D CRNRY XV Z IENHCEXU

7HJ QHUG WHHE HSDYLQU
6\II 1V Z DMZY IRUTXRWV IURP & DRV

0 DUFRSD &RRXQW 9 XGMUH 0 RXQWEILQV
$ VSKDWZ KIFK Z LOIQFOGH UHSDYIQ) RSURQV

5 HJ LRQDCB DN
7 KH FROMKPURQ DQG UHDWG FEVXUH IRU9 XEMUH
0 IQH 5 RDG KDV EHHQ VFKHGXBIG & BVXUH Z IOEHIIQ
* HOHDOB@®Q =RQQJ &RGH 8 SGDWM 6XQ@ 1RMHPEHU DW SP DQGURSHQRQ
7KHQH WARP P XQW P HHIJ IVO RQGD. 2 AREHU ) UGD\ 1RYHPEHU DW
IRP W SP DAWH: [ENHQGEXU

SP IWRP 0 IBSRW
DVWH QRUK HQG DQG DWW KIVSHUQ) 5 DQFK 5 RDG DW
&RP P XQW & HQMU 9 MWWKH 7RZ QZ HEVI\WM DW \WH VRXW HOG
ZIFNHOEXUJHCOHDGOO — FRP IRUIQRP DIRQ

DQG W UHI MMUIRUXSCDMY RQ WLV SURWIPW &RP P XQW &HQWMU) HDVIELDW 6 \XG\
$ SUMVHQBMRQE\ YDMLE. 1Q) Z DV SURYIGHG DAKH
5 HFRQMXFWRQ RI $ LLBRUAS SLRQ 7RZ Q&RXQACP HAIY RQ6HSWP EHU  \K
DQG 7 +DQIHU7D] L/ DQHV
5 HP RYDODQG UHSOFHP HQAR H MIY SDYHP HQW

YUH6VIMRQ  5HP RGHO
IRUSSIRQ  DWDLBRWDQG 7 +DQIDU7D LOQHVIQ 7KLY SURMIPNCFOGHY UHSDILY \R FHA  UHABIQQ]
) < 7KV WP Z I@EH \BNHQ W & RXQAICRQ Z DONWWKHQ XSCDW SDIQIY IQMIRU  H WURU
2 AREHU  \W IRUDZ DUG R \WH FRMDPWSHQAQ) ED\ IGRY WISSIQ) B! IBGRY DQG HFRDIWY QHZ
$' 27 DSSURYDCR! IXQGV 7KLY SURVIPVZ LOQRW IQGRRUDQG RAVERRY/ (' KW $ UFKMMPANKDY
EHIIQ XQUZP IG ) HEXKDY \R HDUD 0 DUFK R DYRIG

FRP SGMG D Z DOWWURXIK & RQADFW [RUWKH
SDYIQ) GXUQ) \WH &Z \MP SHUIDMWUHV

DURKMRDUH FXWHQW® EHQJ WKHYIHZ HGE\ G DO
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5 HYHQXH %HDNGRZ Q 6 HSW 6 HSW
&RPPXQW 5 HF &HQMY

5 RGHR* URXQGV) DAIOW

30UV ) HOV

7 RIS HYHQXH

72:1 &2857 BHSW 6HSW
,Q 3HUVRQ &RXUW $SSHDUDQFHYV
7HOHSKRQLF &RXUW $SSHDUDQFHYV
9LGHR &RXUW $SSHDUDQFHYV

'LG 1RW $SSHDU ,Q &RXUW
7RWDO 6FKHGXOHG $SSHDUDQFHYV
3D\PHQWYV 3URFHVVHG

SHTXHVWV 5XOLQJV 3URFHVVHG
&LWDWLRQV 3URFHVVHG

1HZ :DUUDQWYV

&DQFHOOHG :DUUDQWV

'HGGLQJV 3HUIRUPHG

THOHSKRQH &RXQWHU DVVLVWDQFH
)DLOHG WR $SSHDU DWWHQGHG 'ULYLQJ 6FKRRO RU 3DLG LQ )X0O

38%/,& /,%5%$5< BHSW 6HSW

‘DON LQV PRQWKO\

1HZ &DUGV ,VVXHG

9ROXQWHHU +RXUYV

,WHPV &KHFNHG 2XW

&RPSXWHU 8VHUV

&RPSXWHU 8VH +RXUV

3URJUDP 2FFXUDQFHYV

3URJUDP 3DUWLFLSDQWYV
72:1 &/(5. 6 2)),&( B6HSW 6HSW
SHFRUGV 5HTXHVWYV
%XVLQHVV /LFHQVHV
6SHFLDO (YHQW /LTXRU /LFHQVHV
OHHWLQJV $JHQGD OLQXWHV

$,53257 )8(/ 6$/(6 6HSW B6HSW
/I YXHGDOORQYV

“HW $ )XHDOORQV

1HW 5HYHQXH IRU -HW )XHO

1HW 5HYHQXH/IRU

7JRWDO 1HW 5HYHQXH







































